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TEN  KINDS  OF  MONEY. 

Copyright  1896.  All  rights  reserved. 


IXTTRODUCXION. 

'^HE  currency  system  of  the  United  States  is  not  as  plain  and  simple  as 
* it  might  be.  It  has  been  likened  to  an  old  country  mansion  which 
has  been  so  altered  from  time  to  time  that  the  original  building  can 
hardly  be  recognized. 

Thus,  beginning  with  the  act  of -April  3,  1793,  establishing  a mint  and 
regulating  the  coins  of  the  United  St^es,  down  to  the  year  1S90,  there 
have  been  69  different  coinage  laws  passed.  In  addition.  Congress  has  at 
- different  times  authorized  the  issues  of  paper  money.  The  result  is  that 
our  currency  system  is  a patchwork,  and  there  are  to-day  no  less  than  ten 
different  kinds  of  money  in  circulation  in  the  United  States.  These  ten 
kinds  of  money  are  : (1)  Gold  coins,  (2)  gold  certificates,  (3)  sih'er  dollars, 
(4)  silver  certificates,  (5)  United  States  notes,  called  “greenbacks,”  (6> 
currency  certificates,  (7)  N ational  bank  notes,  (8)  Treasury  notes  of  18W, 
(9)  subsidiary  silver,  (10)  minor  coins. 

Before  considering  our  ten  kinds  of  money,  it  may  be  well  to  begin  by 
answering  a few’  plain  and  every-day  questions. 

Almost  everyone  wants  to  know’  something  about  16  to  1,  w’hat  the 
difference  is  between  the  silver  standard  and  the  gold  standard,  all  about, 
free  coinage,  and  so  forth. 

, What  16  to  1 Means. 

Let  us  explain  briefly  what  16  to  1 means.  They  are  simply  figures  of 
weight. 

By  the  first  coinage  act,  passed  by  Congi-ess  April  2,  1792,  the  coinage 
ratio  betw’een  gold  and  silver  was  15  to  1,  but  by  the  act  of  January  18 
. 1837,  it  was  changed  to  15.988  to  1 (commonly  called  16  to  1).  The  ratio 

is  obtained  in  this  way  : The  silver  dollar  contains  371.25  grains  of  pure 
silver,  and  the  gold  dollar  33.23  grains  of  pure  gold.  If  you  divide  371.35 

by  23.32  you  will  get  ratio  of  w’eight  between  a gold  dollar  and  a silver 
dollar,  that  is,  15.9884. 

The  provision  of  the  law  of  1837  as  to  silver  was  repealed  in  1873,  and’ 
this  provision  the  advocates  of  free  silver  now  demand  to  have  re- 
enacted. 
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Free  and  Unlimited  Coinage. 

“ Free  and  unlimited  coinage  of  both  gold  and  silver  at  the  present 
legal  ratio  of  16  to  1,”  is  the  demand  of  one  of  the  great  political  parties.  It 
is  the  great  issue  now  before  the  American  people.  Let  us  explain  briefly 
what  the  free  coinage  of  gold  and  silver  at  the  ratio  of  16  ounces  of  silver 

to  1 of  gold  means.  i,.  ^ 

The  proposition  means  that  every  owner  of  gold  bullion  and  of  silver 

bullion  shall  have  the  right  and  privilege  to  take  it  to  the  United  States 
Mint  in  unlimited  quantities  and  have  it  coined,  free  of  expense,  except 
for  refining  and  the  alloys  used,  into  gold  eagles,  fractions  of  an  eagle, 
and  into  silver  dollars,  at  the  rate  of  16  as  many  dollars  for  a given  weight 
of  gold  as  for  an  equal  weight  of  silver.  This  means,  of  course,  16  pounds 
of  silver  to  1 pound  of  gold ; 16  ounces  of  silver  to  1 ounce  of  gold ; 16 

grains  of  silver  to  1 grain  of  gold.  , « xi  . 

The  objection  to  this  demand  is  that,  16  parts  of  silver  is  not  worth  1 

part  of  gold,  weight  for  weight,  in  the  markets  of  the  world.  At  the 
present  market  price  of  silver  at  68  cents  per  ounce,  it  ta^es  aboi^  3v 
pounds,  or  ounces,  or  grains  of  silver,  to  equal  the 
ounce,  or  grain  of  gold.  Therefore,  the  real  ratio  is  not  16  to  1 but  62  to  1. 

There  is  only  one  conclusion,  namely  : if  free  coinage  of  silver  is  au^o- 
rized  at  a ratio  of  16  to  1,  a silver  dollar  coined  from  371X  grains  of  fine 
silver  will  contain  only  about  52  cents  worth  of  silver. 


. A LESSON  IN  ARITH3IETIC. 

"3  feet  make  1 yard. 

4 pecks  make  1 bushel. 

12  ounces  make  1 pound  (Troy  weight). 

1(K)  cents  make  1 dollar. 

BimetaDism. 


This  means  the  use  of  two  metals  as  money  of  equal  legal  tender  value 
at  a fixed  ratio.  Monometallism  is  the  use  of  one  metal  only  as  a standard 

^he^istory  of  the  attempts  of  our  Goveniment  to  keep  both  gold  and 

silver  at  a fixed  ratio  is  interesting  just  at  this  time. 

^\Vpresent  the  facts  as  they  are  admitted  to  be  beyond  question  or 

‘^'^The^’ original  coinage  act  of  1792  authorized  the  coinage  of  gold  ^d 
silver  coin^t  the  ratio  of  15  to  1.  This  was  the  market  ratio  betw^n 
gold  and  silver  at  that  time,  and  so  it  was  fixed  as  the  rnint  ratio.  After 
a while  the  market  rate  or  difference  between  gold  and  silver  increased 
to  15V^  to  1 • so  that,  while  the  markets  of  the  world  were  giving  15^ 
ouned  of  silver  for  1 ounce  of  gold,  the  Government  Mint  was  issuing  in 

r'r.iTi  1 mince  of  gold  for  every  15  ounces  of  silver. 

The  result  was,  that  within  a few  years  the  United  States  was  cm  a 
Qiivpr  haflis  Gold  gradually  disappeared  from  circulation  because  it  was 
lie  dea^S^meW  fuve"  t«k  its  place  because  it  was  the  cheaper  metal. 


This  state  of  affairs  was  so  well  recognized  that  in  1834  an  act  was 
passed  establishing  a new  ratio,  that  of  16  to  1.  But  in  1837  it  was  re- 
duced to  15.988  to  1.  This  was  a slightly  higher  legal  value  than  the 
market  gave  to  gold.  Silver  in  a silver  dollar  w^  worth  more  than  gold 
in  a gold  dollar.  The  result  was  that  the  United  States  soon  got  upon  a 
gold  basis,  and  has  since  remained  on  that  basis,  except  during  the  Civil 
War  period,  when  we  were  on  a paper  basis,  but  resumed  specie  pay-- 
nients in  1879. 

The  Gold  Standard  and  Silver  Standard. 
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As  we  have  saidjgold  came  to  be  used  as  the  standard  in  the  United 
States  after  1834.  The  other  great  nations  have,  without  an  exception, 
adopted  the  gold  standard.  The  principal  countries  employing  the  silver 
standard  are  Mexico,  China  and  Japan.  But  there  is  no  “free  silver” 
country  in  the  world.  Even  the  mints  of  the  so-called  free  silver  countries 
are  not  open  to  the  free  coinage  of  silver  at  any  ratio. 

“We  demand,”  says  the  platform  of  one  of  the  gi-eat  political  parties, 
“the  free  and  unlimited  coinage  of  both  gold  and  silver  without  waiting 
for  the  aid  or  consent  of  any  other  nation.” 

This  might  be  practical  and  possible  if  the  people  of  the  United  States 
did  not  have  any  dealings  with  “any  other  nation  but,  as  a matter  of 
X fact,  we  are  really  dependent  upon  the  other  nations,  because  they  take 
our  surplus  farm  products  and  our  manufactures. 

Our  exports  in  1895  amounted  to  8793,392,590,  and  of  this  85.53,210,026 
were  products  of  agriculture.  Now,  the  people  of  Europe  take  two-thirds 
of  our  cotton,  one-third  of  our  wheat  and  two-thirds  of  our  lard.  Eng- 
land and  her  colonies  buy  60  per  cent,  of  all  our  exports ; France,  Ger- 
many, Belgium  and  Holland  23  per  cent.;  and  all  the  rest  of  the  world  17 
per  cent. 

Thus,  the  nations  that  buy  of  us  83  per  cent,  of  our  entire  exports  are 
all  gold  standard  nations.  The  conclusion  is  plain  : the  people  of  the 
United  States  must  choose  between  the  gold  standard  and  the  silver 
standard.  We  cannot  have  both.  As  long  as  we  sell  such  an  enormous 
quantity  of  goods  (amounting,  as  we  have  seen,  to  83  per  cent,  of  the 
ft  total)  to  gold  standard  nations,  we  cannot  set  up  a standard  of  our  own. 
So  that  bimetallism,  which  has  been  tried  by  almost  every  nation  at  one 
time  or  another  and  abandoned,  is  impossible  without  international 
agreement. 

Our  Ten  Kinds  of  Money. 

. 1.  GOL.D  COIN.  The  coinage  of  legal  tender  gold  was  first  authorized 

by  the  act  of  April  2,  1792.  The  following  gold  coins  were  authorized  : 
eagle,  half  eagle  and  quarter  eagle.  They  were  to  be  li  fine,  of  the  weiglW; 
of  27  grains  to  the  dollar,  24.75  grains  pure  gold. 

By  the  act  of  June  28,  1834,  the  weight  of  gold  coins  was  reduced  to 
25.8  grains  of  standard  gold.  The  amount  of  pure  gold  in  an  eagle  (810) 
was  fixed  at  232.2  grains. 
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The  act  of  January  18,  1837,  changed  the  fiheness  to  900  : that  is,  900 
was  to  be  of  true  metal  and  100  of  alloy ; and  so  the  gold  coins  have  re- 
mained in  weight  and  fineness  to  the  present  dajr. 

The  act  of  March  3,  1849,  authorized  the  coinage  of  the  double  e^le, 
or  820  gold  piece  and  the  $1  gold  piece,  and  a $3  gold  piece  by  act  of  Feb- 
ruary 21,  1853.  , • , n.  a. 

The  coinage  of  the  81  and  $3  gold  pieces  was  discontinued  by  act  of 

September  26,  1890.  Gold  coins  are  now  of  the  denominations  of  820,  810, 
$5  and  83.50. 

The  total  coinage  of  gold  from  United  States  Mints  from  1792  to  June 

30,  1896,  is  81,814,692,253.  , ^ ^ ^ 

The  following  table  exhibits  the  number  of  fine  ounces  and  values  of 
gold  and  silver  coinage  of  the  United  States  by  calendar  years,  from  1873 
to  1895 : 

COINAGE  OF  GOLD  AND  SILVER  OF  THE  MINTS  OF  THE  UNITED 

STATES,  1873-1895, 


Calendar  year. 

Gold. 

Silver. 

Fine  ounces. 

Value. 

Fine  ounces. 

Coining  value. 

1873  

2,758,475 

$57,022,748 

3,112,891 

$4,024,748 

1874  

1,705,441 

35,254,630 

5,299,421 

6,851,777 

1875... 

i;594,050 

32,951,940 

11,870,635 

15,347,893 

1 876  

2,253,281 

46,579,453 

18,951,777 

24,503,308 

1877  

2;i28,493 

43,999,864 

49,786,052 

21,960,246 

28,393,045 

1878  

2,408,400 

22,057,548 

28,518,850 

1879 

1,890;499 

39,080,080 

21,323,498 

27,569,776 

1880  

3,014,163 

4,685,162 

62,308,279 

21,201,232 

27,411,694 

1881 

96,850,890 

21,609,970 

27,940,164 

1882  

3,187,317 

65,887,685 

21,635,469 

27,973,132 

1883 

1,414;581 

29,241,990 

22,620,701 

29,246,968 

28,534,866 

28,962,176 

32,086,709 

35,191,081 

33,025,606 

35,496,683 

89,202,908 

27,518,857 

12,641,078 

8,802,797 

9,200,351 

5,698,010 

1884 

1,160,601 

23,991,756 

22,069,935 

1885 

i;343,519 

27,773,012 

22,400,433 

1886 

1,400,240 

28,945,542 

24,817,064 

1887  ,,,,T .«••••• 

i;i59,664 

23,972,383 

27,218,101 

1888  

1,518,046 

31,380,808 

25,543,242 

1889 

i;035,899 

21,413,931 

27,454,465 

1890 

990,100 

20,467,182 

30,320,999 

1891 

1,413,614 

29,222,005 

21,284,115 

1892 

1,682,832 

34,787,223 

9,777,084 

1893 

2,757,231 

56,997.020 

6,808,413 

1894 

3,848,045 

79,546,160 

7,115,896 

1895 

2,883,941 

59,616,358 

4,407,055 

Total 

48,233,594 

$997,076,991 

420,860.190 

$544,142,477 

The  stock  of  eold  coin  in  tne  unnea  oiai/eB  is  e»wmiii/cu 
Department  at  ^87, 931,823.  The  remainder  (81,346,760,430)  has  been^ex- 

ported  or  consumed  in  the  arts.  • 

The  gold  bullion  now  in  the  United  States  amounts  to  832,368,955. 
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The  following  table  exhibits  the  number  of  fine  ounces  and  value  of 
gold  and  silver  coinage  of  the  world,  by  calendar  years,  from  1873  to  1894: 

COINAGE  OF  GOLD  AND  SILVER  OF  THE  MINTS  OF  THE  WORLD 
' FOR  THE  CALENDAR  YEARS  1873-1894. 


Calendar  year. 

Gold. 

Silver. 

Fine  ounces. 

Value. 

Fine  ounces. 

Coining  value. 

1873 

12,462,890 

$257,630,802 

101,741.421 

$131,544,464 

1874 

6,568,279 

1 135,778,387 

79,610,875 

102.9.31,232 

1875 

9,480,892 

195,987,428 

92,747,118 

119,915,467 

1876  

10;309;645 

213,119,278  , 

97.899,525  i 

126.577,164 

1877 

9.'753,'196 

201,616,466 

88,449,796 

114,359,332 

1878 

9,113;202 

188,386,611 

124,671,870 

161,191,913 

1879 

4,390,167 

90,752,811 

81,124.555 

104,888,313 

1880 

7,242,951 

149,725.081 

65.442.074 

! 84,611,974 

1881 

7;ill,864 

147,015,275 

aS,539,051 

108,010,086 

1882 

4^822, 851 

99,697,170 

85,685,996 

110,785,934 

5,071,882 

104,845,114 

84,541,904 

109,306,705 



1884 

4;S10,061 

99,432,795 

74.120,127 

95,a32,084 

1885 

4^632,273 

95,757,582 

98.044,475 

126,764,574 

1886 

4,578,310 

94,642,070 

96,566.844 

124.854,101 

1^7 

6,046,510 

124,992.465 

126.388,502 

16.3,411,397 

1888, 

6,522,346 

134.828,855 

104..354,000 

1.34.922,344 

1^9 

8470,611 

168,901,519 

107,788,256 

1 139,362,595 

1890 

7;219,725 

149,244,965 

117,789,228 

152,293,144 

1891 

5,782,463 

119,5:^4,122 

106,962,049 

1:38,294,367 

1892 

8,343,387 

172,473,124 

120,282,947 

155,517,347 

1893 

11,243,342 

232,420,517 

106,697.783 

137,952,690 

1894 

11,025,680 

227,921,032 

87,472,523 

113,095,788 

Total 

164,702,527 

i $3,404,703,469 

2,131,920,919 

$2,756,423,015 

2.  GOLD  CERTIFICATES  are  now  issued  under  the  act  of  July  12, 
1883.  The  Secretary  of  the  Treasu^  is  authorized  to  issue  certificates  of 
deposit  to  persons  bringing  gold  coins  in  sums  of  not  less  than  830  to  the 
United  States  Treasury  or  sub-treasuries.  The  idea  was  to  give  a receipt 
to  be  used  in  place  of  the  gold,  which  is  heavy  and  inconvenient  to 
handle. 

These  certificates  were  first  issued  payable  “ to  bearer”  only  in  denomi- 
nations of  830,  850,  8100,  8500,  81,000,  85,000  and  810,000.  In  1888  an  issue  of 
certificates  payable  “to  order”  was  authorized,  in  denominations 
only  of  85,000  and  810,000. 

The  amount  of  gold  certificates  in  circulation  July  1, 1896,  is  843,320,759. 

3.  SILVER  DOLLARS.  The  silver  dollar  cut  no  great  figure  in  our 
currency  system  prior  to  1878.  This  is  shown  by  the  fact  that  the  whole 
amount  coined  from  1793  to  1873  was  88,031,338. 

We  have  already  referred  to  the  act  of  February  13,  1873,  whereby  the 
silver  dollar  was  omitted  from  our  list  of  coins  simply  because  there  were 
practically  no  silver  dollars  in  circulation.  At  that  time  the  silver  in  cir- 
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culation  was  subsidiary  or  fractional  coins — tbe  half-dollars,  quarters  and 
dimes  and  half-dimes  and  three  cent  pieces. 

However,  the  law  of  1873  made  provision  for  what  was  called  a “ trade 
dollar”  of  420  grains.  This  dollar  was  intended  to  be  used  in  trade  with 
China  and  Japan,  and  to  drive  out  the  Mexican  silver  dollar,  which  was 
slightly  less  valuable.  The  coinage  of  the  trade  dollar  was  discontinued 
by  the  act  of  March  3,  1877. 

A coin^e  bill,  known  as  the  Bland- Allison  Act,  was  passed  over 
President  Hayes’  veto,  and  became  a law  February  28,  1878.  By  this  act 
the  Secretary  of  the  Treasury  was  “authorized  and  directed  to  purchase, 
from  time  to  time,  silver  bullion  at  the  market  price  thereof,  not  less 
than  two  million  dollars’  worth  per  month  nor  more  than  four  million 
dollars’  worth  per  month,  and  cause  the  same  to  be  coined  monthly,  as 
f^t  as  so  purchased,  into  such  dollars ; and  a sum  sufficient  to  carry  out 
toe  foregoing  provision  is  hereby  appropriated  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated.  And  any  gain  or  seignorage  aris- 
ing frorn  this  coinage  shah  be  accounted  for  and  paid  into  the  Treasury, 
as  provided  under  existing  laws  relative  to  the  subsidiary  coinage  : 
Provided,  That  the  amount  of  money  at  any  one  time  invested  in  such 
silver  bullion,  exclusive  of  such  resulting  coin,  shall  not  exceed  five  mil- 
lion dollars.” 

Under  the  act  of  1878  the  Grovernment  purchased  291,272,019  ounces  of 
silver,  costing  8308,279.261,  and  from  this  bullion  was  coined  378,166,793 
dollar  pieces.  The  difference  of  nearly  870,000,000  represents  the  seignor-  - 
age. 

In  1890  what  is  known  as  the  Sherman  Act  became  a law  on  July  14  of 
that  year.  Under  this  act  the  Secretary  of  the  Treasury  was  directed  to 
purchase  4,500,000  ounces  of  silver  bullion  each  month.  By  section  3 of 
this  act,  2,000,000  ounces  of  silver  bullion  were  to  be  coined  each  month 
into  standard  silver  dollars  until  July  1,  1891,  and  after  that  as  much  as 
may  be  necessary  to  provide  for  the  redemption  of  the  Treasury  notes 
provided  in  the  said  act. 

In  1893  it  was  considered  necessary  to  stop  the  growing  purchases  of 
silver  bullion  under  the  act  of  1890  and  the  issue  of  coin  notes  in  payment 
therefor.  On  November  1,  1893,  the  bill  repealing  the  purchase  clause  of 
the  act  of  1890  became  a law. 

Under  the  act  of  1890,  168,674,683  ounces  of  silver  were  purchased  at  a 
cost  of  $155,931,002. 

Under  the  act  of  1890,  30,971,565  ounces  of  silver  bullion,  up  to  Novem- 
ber 1,  1895,  had  been  coined  into  40,044,044  dollars. 

To  sum  up  : the  total  amount  of  silver  dollars  coined  from  February 
28,  1878,  to  November  1,  1895,  was  as  follows  : 

Under  the  act  of  1878 $378,166,793 

“ “ “ 1890  40,044,044 

Recoined  from  trade  dollars 5,078,472 

Total 
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$423,289,309 
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Circulation  of  Silver  Dollars. 

The  following  table  exhibits  the  total  number  of  silver  dollars  coined, 
the  number  held  by  the  Treasury  for  the  redemption  of  certificates,  the 
number  held  in  excess  of  outstanding  certificates,  and  the  number  in  cir- 
culation on  November  1 of  each  of  the  last  ten  years  : 


COINAGE,  OWNERSHIP  AND  CIRCULATION  OF  SILVER  DOLLARS. 


Date. 

Total  coinage. 

In  the  Treasury. 

In  circulation. 

Held  for  pay- 
ment of  certi- 
ficates out- 
standing. 

Held  in  excess 
of  certificates 
outstanding. 

November  1,  188(). . . 
November  1,  1887. . . 
November  1,  1888. . . 
November  1,  1889. . . 
November  1,  1890. . . 
November  1,  1891 . . . 
November  1,  1892. . . 
November  1,  1893. . . 
November  1,  1894. . . 
November  1,  1895. . . 

244,433,:386 

277,110,1.57 

.309,750.890 

343,638,001 

380,988,466 

409,475,368 

416,412.835 

419,332.550 

421,776,408 

423.289,30<l 

100,306,800 

160,713,957 

229,783,152 

277,319,944 

308,206,177 

321,142,642 

324,552.532 

325,717,232 

331,143,301 

342,409,504 

82,624,431 
53,461,575 
* 20,196,288 
6,219,577 
7,072,725 
2*>,197,265 
30,18^848 
34,889,500 
189,487 
22,525,713 

61,502,155 

62.934,625 

59,771,450 

60.098.480 

65,709,564 

62,135.461 

61,672,455 

58.725,818 

56.443,670 

58,354,092 

4,  SILVER  CERTIFICATES. — The  act  of  February  1878,  proyMed 

for  the  issue  of  certificates  as  follows  : ‘ ‘ That  any  holder  of  tbe  com  author- 
ized by  this  act  (silver  dollars)  may  deposit  the  saine  with  the  Treasurer 
or  any  Assistant  Treasurer  of  the  United  States,  in  sums  not  less  than 
ten  dollars,  and  receive  therefor  certificates  of  not  less  than  ten  dollars 
each,  corresponding  with  the  denominations  of  the  U nited  States  notes. 
The  coin  deposited  for  or  representing  the  certificates  shall  be  retained  in 
the  Treasury  for  the  payment  of  the  same  on  demand.  Said  certificates- 
shall  be  receivable  for  custom's,  taxes,  and  all  public  dues,  and  when  so 
received  may  be  reissued.” 

i An  act  of  August  4,  1886,  authorized  the  issue  of  silver  certificates  in 

* denominations  of  one,  two  and  five  dollars.  They  are  now  issued  in  de- 
nominations of  $1,  $5,  $10,  $20,  $50,  $100,  $500  ’$1,000. 

The  amount  of  silver  certificates  in  circulation  July  1,  189b,  was  $ddi,- 
259,509,  issued  against  that  amount  of  standard  silver  dollars  held  in  the 
I Treasury.  The  people  want  the  silver  certificates  rather  than  the  silwr 

' dollars,  of  which  only  $52, 175,998  were  outside  the  Treasury  on  J uly  1, 189b. 

5.  TREASURY  NOTES  OF  1890. — These  notes  were  issued  in  accord- 
ance with  the  second  section  of  the  Sherman  Act  of  1890  to  pay  for  the  pur- 
chases of  silver  bullion.  They  may  be  redeemed  in  gold  or 

the  discretion  of  the  Secretary  of  the  Treasury.  It  was  provided  that 
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^hen  the  notes  should  be  redeemed  or  received  for  dues  they  might  be 

'©188U0CI. 

The  total  amount  of  Treasury  notes  in  circulation  and  in  the  Treasury 
-July  1,  1896,  IS  $129  683,280. 

amount  of  Treasury  notes  redeemed  in  gold  up  to  July  1, 1896,  was  •' 

amount  redeemed  in  standard  silver  dollars  was 
F^,^7,722.  The  notes  redeemed  in  silver  dollars  are  canceled  and  re- 
ared, and  those  redeemed  in  gold  are  reissued  as  required. 

.6.  UNITED  STATES  NOTES  (called  “ greenbacks  ”). —These  notes 
’ ^S^aated  in  the  urgent  needs  of  the  Government  at  the  beginning  of  the 
^vil  War.  In  his  report  to  Congress,  December,  1861,  the  Secretary  of  the 
Treasury,  Mr.  Chase,  recommended  an  issue  of  United  States  notes.  After 
much  debate  and  hesitation,  a bill,  entitled  “An  act  to  authorize  the 
issue  of  United  States  notes,  and  for  the  redemption  or  funding  the  float- 
ng  debt  of  the  United  States,”  was  passed  February  25,  1862.  This  law 
luthorized  the  Secretary  of  the  Treasury  to  issue,  on  the  credit  of  the 
United  States,  $150,000,000  of  the  United  States  notes,  not  bearing  inter- 
est, payable  to  bearer,  at  the  Treasury  of  the  United  States,  and  of  such 
lenominations  as  he  may  deem  expedient,  not  less  than  five  dollars  each.” 

• notes  were  to  be  legal  tender  for  all  debts,  public  and  private, 

within  the  United  States,  except  duties  on  imports  and  interest  on  the 
public  debt. 

A second  issue  of  another  $150,000,000  of  “ gi'eenbacks  ” was  authorized 
by  the  act  9f  July  11,  1862. 

A third  issue  of  still  another  $150,000,000  of  these  notes  was  authorized 
by  the  act  of  March  3,  1863. 

Thus  $450,000,000  of  these  United  States  notes,  or  “ greenbacks,”  were 
. issued  altogether.  The  highest  amount  outstanding  was  on  January  30, 

1864,  being  $449,338,902.  The  Treasury  Department  estimates  that  there 
- ire  still  outstanding  $346,681,016. 

The  reduction  from  the  original  issue  of  greenbacks  has  been  brought 
ibout  by  the  passage  of  several  laws.  The  resumption  act  of  January  14, 

1875,  provided  for  its  reduction  to  $300,000,000. 

Finally,  the  retirement  of  United  States  notes  in  excess  of  $300,000,000 
was  forbidden  by  the  imiwrtant  act  of  May  31,  1878. 

On  that  day  the  amount  of  greenbacks  outstanding  was  $346,681,016, 
ind  it  has  remained  at  that  amount  ever  since. 

The  act  of  1878  keeps  the  volume  of  these  U nited  States  notes  at  prac- 
dcally  the  same  figure,  because  the  Secretary  of  the  Treasury  is  required 
:o  receive  and  put  them  again  in  circulation  after  they  have  been  redeemed. 
Thus,  this  currency,  which  began  as  a “war  measure,”  has  become  a 
lever-ending  debt. 

7.  NATIONAL,  BANK  NOTES.— At  the  beginning  of  the  Civil  War  in 
■ .861  the  currency  of  the  United  States  compiised  gold  coin,  subsidiary 
l ilver,  minor  coin  and  state  bank  notes.  In  the.  celebrated  report  of  Sec- 
retary Chase,  in  1861,  he  recommended,  among  other  things,  a system  of 
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bank  circulation  based  on  United  States  bonds.  At  that  time  it  was 
difficult  to  dispose  of  our  Government  bonds,  and  largely  with  a view  of 
creating  a demand  for  them  a law  was  passed  for  the  establishment  of 
“ national  banking  associations.” 

The  first  act  was  that  of  February  25,  1863.  This  was  superseded 
by  the  act  of  June  3,  1864,  which  is  known  as  the  “National  Bank 
Act.”  Since  then  various  laws  have  been  passed  amending  or  moditjung 
the  early  actSj  and  relate  principally  to  the  deposit  of  United  States 
bonds  as  security  for  national  bank  note  circulation. 

When  bonds  could  be  purchased  at  a favorable  figure  there  was  some 
profit  in  issuing  notes ; but  under  the  present  prices  and  conditions  the 
banks  find  little  or  no  profit.  Thus  while  the  capital  of  the  banks  has  in- 
creased their  circulation  has  decreased  during  the  past  decade.  January 
1,  1875,  there  were  2,036  national  banks  with  a combined  capital  of  $503,- 
347,901  and  a circulation  (secured  by  United  States  bonds)  of  $^,333,837. 
July  1,  1896,  there  were  3,694  with  a combined  capital  of  $660,496,915  and 
a circulation  of  $224,189,337. 

8.  CURRENCY  CERTIFICATES. — These  were  authorized  by  the  act 
of  June  8,  1872.  They  are  issued  in  denominations  of  $5,000  and  $10,000, 
and  are  not  legal  tender.  The  currency  certificates  are  used  by  banks  in 
settlement  of  clearing  house  balances,  and  being  payable  to  order  seldom 
enter  into  the  ordinary  transactions  of  the  people. 

The  amount  of  currency  certificates  in  circulation  July  1,  1896,  was 
$31,840,000. 

THREE  KINDS  OF  NOTES  IN  CIRCULATION  ON  JUNE  30  OF  EACH 

YEAR,  FROM  1878  TO  1896. 


(Report  of  Secretary  of  Treasury,  1895,  page  99.) 


United  States 
notes. 

Treasuiy 

Notes. 

National  bank 
notes. 

Total. 

1S78 

$274,660,895 

$310,129,887 

1584,790,782 

1879 

272,289,112 

320,675,372 

592,964,484 

1880 

313.660,457 

336,800.651 

6.50,461,108 

1881 

316,476,924 

349,320,733 

665,797,657 

1882 

.312,010,427 

251,275,317 

66:3,285,744 

1883..... 

310,182,177 

347,855,146 

658,037,323 

1881 

306,497,214 

329,882,621 

636,379,835 

i8a5 

301,633,637 

306,911,370 

608,545,007 

l886 

305,562,699 

304,476,475 

610,039,174 

1887 

317,897,219 

276.554,488 

594,451,707 

1888 

294,282,812 

245,149,720 

539,432,532 

1889 

300,344,931 

207,039,852 

507,384,283 

1890 

323,046,826 

[•  181,396,82:3 

504,443,649 

189) 

323,714,272 

40,463,165 

161,922,040 

526,099,477 

1892 

311,814,840 

98,051,657 

167,306,957 

577,173.454 

1893 

320,875,683 

140, 661, 6M 

174,731,1:39 

636,268.516 

1894 

268,772,371 

134,862,009 

200,754,351 

604,388,731 

1895 

265,109,456 

115,978,708 

207,047,546 

588.1.35,710 

1896 

225,451,358 

95,217,861 

215,331,927 

536.000,646 
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TI  E THREE  KINDS  OF  CERTIFICATES  IN  CIRCULATION  ON  JUNE  30 

OF  EACH  YEAR,  FROM  1878,  TO  1896. 


(From  Report  of  Secretary  of  Treasury,  18U5,  pages  lOS-lOU.) 


- 

Gold 

certificates. 

Silver 

certificates. 

Currency 

certificates. 

Total. 

18:8 

$24,897,680 

$7,080 

$46,245,000 

$71,149,760 

18*9 ; 

15,279,820 

414,480 

29,355,000 

45,049,300 

18i0 1 

7,96.3,900 

5,789,569 

14  235,000 

27,988,469 

181 1 ! 

5,759,520 

39,110,729 

11,650,000 

56,520,249 

18J2 : 

5,029,020 

54,506,090 

13.245,000 

72,780,110 

18i3 ' 

59.807,370 

72,620,686 

13,060,000 

145,488,056 

1814 

7U46,640 

96,427.011 

12,190,000 

179,763.651 

1815 

126,729,730 

101,530,946 

29.585,000 

257,845,676 

1813 

76,044,375 

88,116,225 

18,250,000 

182,410,600 

18  ;7 ; 

91,225,437 

142.118,017 

8,770,000 

242,113,454 

18  8 

119.887,370 

200,387,376 

14,415,000 

334,689,746 

18  9 j 

116,792,759 

257,102,445 

16,735,000 

390,630,204 

18  0 , 

131,380,019 

297,210,043 

11,830,000 

440,420,062 

18  4 1 

120,850,399 

307,364,148 

21,365,000 

449,579.547 

18  i2 

14i;245,339 

326,880.803 

29.aso,ooo 

497,946,142 

1813 

92,970,019 

326,489,165 

11,935,000 

431,394,184 

18  4 ' 

66.344,409 

327,094.381 

58,9^5,000 

452,373.790 

18  >5 

48.381,569 

319,731,752 

55.405,000 

423,518,321 

18  0 

42,320,759 

1 331,259,509 

, 31,840,000 

405,420,268 

9.  SUBSIDIARY  SILVER.— In  order  to  keep  fractional  silver  in  cir- 
ci  lation,  which  had  gradually  been  disappearing,  the  act  of  February  21, 
18  53,  was  passed,  which  reduced  the  weight  of  subsidiary  silver  coins  and 
n:  ade  them  legal  tender  up  to  five  dollars. 

At  the  beginning  of  the  Civil  War,  in  1861,  subsidiary  silver  coins 
aj  ,'ain  disappeared  from  circulation  and  their  place  was  taken  by  tickets, 
d le-bills,  and  other  tokens  or  memoranda.  Later  on.  Congress  authorr 
\2  ed  the  use  of  postage  stamps  for  change,  and  then  fractional  paper  ^r- 
r(  ncy  in  denominations  corresponding  to  the  subsidiary  silver  coins.  The 
t(  tal  amount  of  fractional  currency  issued  was  1^368,724,079.45,  of 
vhich  »15,267, 122.47  is  outstanding,  though  not  in  use  as  money.  It  is 
ei  timated  that  ^8,375,934  has  been  lost  or  aestroyed. 

The  acts  of  February  12,  1873,  and  June  9,  1879,  provide  for  subsidiary 
silver  coins  of  smaller  denominations  than  one  dollar.  They  are 
t<  nder  in  all  sums  not  exceeding  ten  dollars.  The  issue  is  determined  by 
tl  le  needs  of  the  people. 

The  amount  of  subsidiary  silver  coins  in  circulation  July  1,  1896,  was 
Sj  2,175,998. 

10.  MINOR  COINS. — The  minor  coins  are  now  the  five  cent  piece  and 
t"  le  one  cent  piece.  These  were  first  authorized  by  the  act  of  Ma^6,  18^. 
1 he  bronze  cent  was  authorized  by  the  act  of  April  22,  1864.  The  coin- 
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age  of  the  two  cent  piece  was  discontinued  by  act  of  February  12,  1873, 
and  of  nickel  three  cent  piece  by  act  of  September  26,  1890.  They  are 
legal  tender  for  any  amount  not  exceeding  twenty-five  cents  in  any  one 
payment.  The  amount  of  minor  coins  which  may  be  issued  is  in  the  discre- 
tion of  the  Secretary  of  the  Treasury,  who  can  order  their  coinage  to 
cease  when  the  amount  outstanding  is  sufficient  to  supply  the  needs  of  the 
people. 

The  Treasury  Department  estimates  that  there  are  §20,000,000  worth  of 
minor  coins  in  circulation. 

AMOUNT  OF  ALL  KINDS  OF  MONEY  IN  CIRCULATIOxN  ON  JUNE  -30,  OF 

EACH  YEAR,  FROM  1878  TO  1896. 

From  annual  report  of  Secretary  of  Treasury  for  year  1H95.  Page  107. 


Gold. 

Silver. 

Notes. 

Certificates. 

Total. 

1878 

$84,739,774 

$65,773,465 

$.584,790,782 

$71,149,760 

$806,45.3.781 

1879 

i 10,505,362 

75,000,233  ! 

592,964,484 

45,049,300 

823.51 9, :179 

1880 

22S;695,779 

73,821,223  i 

650,461,108 

27,998.469 

977,966,579 

1881 

315,312,877 

, 81,667,347 

655,797,6.57 

56,520,249 

1,119,298,130 

1882 

358,251,325 

i 84,370.913 

663,285.744 

72,780.110 

1,178,688.092 

1883 

344,653,495 

87,816,179 

6.58,037,323 

145,488,056 

1,2^5,995,053 

1884 

340,624,203 

85,455,721 

6.36.379,a35 

179,763,651 

1.242,22:3,410 

1885 

341,66S;411 

82,174,190 

608,545,007 

257,845,676 

1,290.2:33,284 

1886 

357,93t),337 

98,625.975 

610,0.39,174 

182.410,600  ■ 

1,249,012,086 

1887 

376,419,229 

104,076,452 

594.451,707 

242,113,454 

1,:317.060,842 

1888 

392,066,854 

105,899,938 

539,432,5:32 

3:34,689,746 

1,372,089,070 

1889 

376,055,482 

10.5,894.801 

507,384,283 

390,630,204 

1,379,964,770 

1890 

374,396,381 

110,236,099 

504,443.649 

440,420,062 

1,429,496,191 

1891 

408,073,806 

115,973,965 

526,099,477 

449,579,547 

1,499,726,795 

1892 

408,767,740 

119,186,002 

577,173,4.54 

497,946,142 

1, 603,073, :338 

1893 

403,633,700 

122,430,011 

636,268,516 

431,394,184 

1,.593,726,411 

1894 

497,873,990 

109,424,721 

604,.388,73l 

452.373,796 

1,664,061,232 

1895 

480,275,057 

112,202,880 

588,1:35,710 

423,518,321 

1,604,131,968 

1896 

456,128^48:3 

105,175,803 

1 5:^6.000,646 

405.420.268 

1,502.725,200 

Total  Money  in  Circulation. 

The  following  table  shows  at  a glance  the  amounts  of  the  ten  different 
idnds  of  money  in  circulation  in  the  United  States  July  1,  1896  : 

1.  Gold  coin §456,1^,483 

2.  Gold  certificates 42,320,759 

3.  Silver  dollars 52,175,998 

4.  Silver  certificates 331,259,509 

5.  United  States  notes 225,451,358 

6.  National  bank  notes 215,331,927 

7.  Treasury  notes,  act  1890 9.5,217,361 

8.  Currency  certificates 31,840,000 

9.  Subsidiary  silver - 59,999,805 

10.  Minor  coins 20,000,000 


Total $1,529,725,200 


ISTA.T  EMENT  OF  THE  COIN  AND  PAPER  CIRCULATION  OF  THE  UNITED 

STATES  ON  JUNE  30,  FROM  1860  TO  1896  INCLUSIVE. 

Prepared  by  Loans  and  Currency  Division,  Treasury  Department. 


Yec  r. 

Coin  in 

United  States, 
including 
Bullion 
in  Treasury. 

Paper  Money 
in 

United  States. 

Coin, 

Bullion, 

and 

Paper  Money 
in  Treasury. 

Circulation. 

Circula- 

tion 

per 

capita. 

1860 

$235,000,000 

$207,102,477 

$6,695,225 

$435,407,2.52 

$13.85 

1861 

250,000,000 

202,005,767 

3,600,000 

448,405,767 

13.98 

1862 

25,000,000 

333,452,079 

23,754,335 

334,697,744 

10.23 

1863 

25,000,000 

649,867,283 

79,473,245 

595,394.038 

17.84 

1864 

25,000,000 

680,588,067 

35,946,589 

669,641,478 

19.67 

1865 

25,000,000 

745,129,755 

55,426,760 

714,702.995 

20.57 

1866 

25,000,000 

729,327,254 

80,839,010 

673.488,244 

18.99 

1867 

25,000,090 

703,200,612 

66,205,543 

661,992,069 

18.28 

1868 

25,000,000 

691,553,.578 

36,449,917 

680,103,661 

18.39 

1869 

25,000.000 

690,351,180 

50,898,289 

664.452,891 

17.60 

1870 

25,000,000 

697,868,461 

47,655,667 

675,212,794 

17.50 

1871 

25,000.000 

716,812,174 

25,923,169 

715,889.005 

18.10 

1872 

25,000,000 

737,721,505 

24,412,016 

7.38,.309,549 

18.19 

1873 

25,000,000 

749.445,610 

22,563,801 

751,881,809 

18.04 

1874 

25,000;000 

781,024,781 

29,941,750 

776,083,031 

18.13 

1875 

25,000,000 

773.273,509 

44,171,562 

754.101,947 

17.16 

1876 

52,418,734 

738,264,550 

63,073,896 

727,609,388 

16.12 

1877 

65,837;506 

697,216.341 

40,738,964 

722,314,883 

15.58 

1878 

102,047,907 

689,205,669 

62,120,942 

729,132,634 

15.32 

1879 

357,268j78 

694,253,363 

232,889,748 

.818.6.31,793 

16.75 

1880 

494,363,884 

711, .565.31 3 

232.546,969 

973,382,228 

19.41 

1881 

647,868,682 

758.673,141 

292,303,704 

l,114,23s,119 

21.71 

1882 

703,974,839 

776.556,880 

306.241,300 

1,174,290,419 

22.37 

1883 

769,740,048 

873.749,768 

413,184,120 

1,230,.305,696 

22.91 

1884 

801,068,939 

904,385,250 

461,528,220 

1,24.3,925,969 

22.65 

18R5 

872;i75.823 

945,482,513 

525,089.721 

1,292,568,615 

23.02 

1886 

903,027,304 

9ao,532,390 

555,859,169 

1,252.700,525 

21.82 

1887 

1,007,513,901 

892.928,771 

582,903,529 

1,317,539,143 

22.45 

1888 

1,092,391,690 

970,564,259 

690,785,079 

1,372,170,870 

22.88 

1889 

1,100,612,434 

974,738,277 

694,989,062 

1,380,361,649 

22.52 

1890 

1,152;471,638 

991,754,521 

714,974,889 

1,429,251,270 

22.82 

1891 

I,163;i85'054 

1,032,039,021 

697,783,368 

1.497,440,707 

23.41 

1892 

i;2:52;854,331 

1,139,745,170 

771,252,314 

1,601,347,187 

24.44 

1893 

1,213;413,584 

1,109,988.808 

726,701,147 

1,596,701,245 

23.85 

1894 

1,252,071,667 

1,169,390,080 

759,626,073 

1,661,835,674 

24.30 

1895 

1,260,987.506 

1,137,619,914 

796,638,947 

1,601,968,473 

22.93 

1896 

i;225,6l8,792 

1,120,012,536 

839.000,302 

1,506,631,026 

21.10 
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Redemption  of  our  Money. 

Gold  coins  and  standard  silver  dollars  being  standard  coins  of  the 
United  States  are  not  “redeemable.”  Gold  certificates  bemg  receipts  for 
gold  coin  are  redeemable  in  such  coin  by  the  Treasurer  and  all  Assistant- 

Treasurers  of  the  United  States.  , , • 

Silver  certificates  are  receipts  for  standard  silver  dollars  deposited  in 

the  Treasury,  and  are  redeemable  in  such  dollars  only. 

United  States  notes  are  redeemable  in  “coin,  in  sums  not  less  than 
S50,  bv  the  Assistant-Treasurers  in  New  York  and  San  Francisco. 

treasury  notes  of  1890  are  redeemable  in  “coin,  in  sunM  not  kss  than 
*50  bv  the  Treasurer  and  all  Assistant-Treasurers  of  the  United  States. 

Subsidiary  and  minor  coins  may  be  presented  in  sums  or  mutinies  of 
$20  to  the  Treasurer  or  Assistant  Treasurers  of  the  United  States  tor  re- 
demption or  exchange  in  lawful  money.  , .t.  m-  - 

National  bank  notes  are  redeemable  in  lawful  money  by  the  ^eas^er, 
but  not  by  the  Assistant-Treasurers.  They  are  also  redeemable  at  the 
bank  of  issue,  and  to  provide  for  this  every  national  bank  is  required  to 
keep  on  deposit  with  the  Treasurer  a sum  equal  to  5 per  cent,  ot  its  cir- 

culation.  . 

Note. — When  paper  money  is  said  to  be  redeemable  in  ‘coin,  gold 
coin  is  paid  when  gold  is  demanded,  and  silver  when  silver  is  demanded. 


Legal  Tender  Functions  of  our  Money. 


All  our  ten  kin<^  of  money  do  not  possess  the  full  legal  tender  quality, 

^Id^coS^^  a^legal  tender  for  all  debts,  public  and  private,  to  a:^ 
amount.  It  must  be  of  standard  weight  and  limit  of  tolerance  prescribed 

^he  standard  silver  dollar  is  legal  tender  at  its  face  value  in 
of  all  debts,  public  and  private,  to  any  amount,  except  where  otherwise 

amounte  not  exceeding  $10  in  any 
one  pavmemb  The  minor  coins  are  legal  tender  to  the  amount  of  25  cents. 

Treasury  notes  of  1890  are  legal  tender  for  aU  debts,  public  and  private, 
except  duties  on  imports  and  interest  on  the  public  debt. 

The  following  kinds  of  money  are  not  legal  tender  : Gold  certificates, 

silver  certificates  and  national  bank  notes.  . , , . „ . 

Gold  certificates  and  silver  certificates  are  receivable  for 

National  bank  notes  are  receivable  for  all  public  du^, 
iTnnortR  and  mav  be  paid  out  by  the  Grovemment  for  all  salaries  and  other 
ffis  a^deS^o^iJing  by  tie  United  States  to  ^viduals  coirora. 
tions  and  associations  within  the  United  States,  except  interest  on  the 
public  debt  and  in  redemption  of  the  national  currency. 
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All  Forms  of  Money  at  Parity. 

A 11  kinds  of  money,  whether  gold,  or  silver,  or  paper,  are  maintained 
at  pi  X with  each  other.  The  Government  has  maintained  silver  coin  made 
fron  silver  bullion,  which  now  has  a commercial  or  market  ratio  of  32  to 
1,  at  a parity  with  gold  at  a ratio  of  16  to  1. 

Tae  following  table  exhibits  the  value  of  the  pure  silver  in  a silver 
dolk  r at  prices  of  silver  per  ounce  fine  from  ^.50  to  $1.2929,  or  parity  : 


Pri  ie  of 
silv(  r per 
fine  mnce. 

Value  of 
pure  silver  in  a 
silver  dollar. 

Price  of 
silver  per 
fine  ounce. 

1 

Value  of 
pure  silver  in  a 
silver  dollar. 

Price  of 
silver  per 
fine  ounce. 

Value  of 
pure  silver  in  a 
silver  dollar. 

$C  50 

$0,387 

$0.77 

$0,596 

$1.04 

$0,804 

51 

.394 

.78 

.60:3 

1.05 

.812 

52 

.402 

.79 

.611 

1.06 

.820 

53 

.410 

.80 

.619 

1.07 

.828 

54 

.418 

,81 

.626 

1.08 

.8:35 

55 

.425 

.82 

.634 

1.09 

.843 

56 

.433 

.83 

.642 

1.10 

.851 

57 

.441 

.84 

.650 

1.11 

.859 

58 

.449 

.85 

.657 

1.12 

.866 

59 

.456 

.86 

.665 

1.13 

.874 

60 

.464 

.87 

.673 

1.14 

.882 

61 

.472 

.88 

.681 

1.15 

.889 

62 

.480 

.89 

.688 

1.16 

.897 

63 

.487 

.90 

.696 

1.17 

.905 

64 

.495 

.91 

.704 

1.18 

.913 

65 

.503 

.92 

.712 

1.19 

.920 

66 

.510 

.93 

.719 

1.20 

.928 

67 

.518 

.94 

.727 

1.21 

,936 

68 

.526 

.95 

.7:35 

1.22 

.944 

69 

.534 

.66 

.742 

1.23 

.951 

ro 

.541 

.97 

.750 

1.24 

.959 

71 

.549 

.98 

.758 

1.25 

.967 

72 

.557 

.99 

.766 

1.26 

.975 

73 

.565 

1.00 

.773 

1.27 

.982 

74 

.572 

1.01 

.781 

1.28 

.990 

75 

.580 

1.02 

.789 

1.29 

.998 

76 

.588 

1.03 

.797 

*1.2929 

1.00 

* Parity. 


T lius  at  the  present  writing  (August  19,  1896),  the  market  price  of  silver 
is  ^ cents  per  ounce  If  the  reader  will  look  at  the  value  set  opposite  the 
price  of  silver  at  66  cents,  he  will  find  that  the  value  of  silver  in  our 
Stan  lard  silver  dollar  is  only  51  cents. 


¥ 


I* 
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The  rollowing  official  figures  show  the  highest,  lowest  and  average 
TT-ainp  nf  a United  States  silver  dollar,  measured  hy  the  market  price  of 
silver,  and  the  quantity  of  silver  purchasable  with  a dollar  at  the  aver- 
age London  price  of  silver,  each  year  since  18 <3  : 


Calendar 

years. 

Bullion  value  of  a silver  dollar.  j 

Highest. 

1 

Lowest. 

Average. 

^j- 

1873 

$1,016  1 

$0,981 

:§1.004  1 

.988 

.964 

.894 

.929 

.891 

.8*>8 

.886 

.881 

.878 

.858 

.861 

.823 

1874 

1.008 

.970 

1875 

.977 

.941 

1876 

.991 

.792 

.987  1 

.902 

1878 

.936 

.839 

1879 

.911 

.828 

1880 

.896 

.b”i5 

1881  

.896 

.862 

1882 

1888 

.887 

.868 

.847 

.H47 

1884 

.671 

.8:39 

1885 

.847 

.794 

1886 

.797  , 

.712 

. t o9 
.758 
.727 
.724 
.810 

1887 

.799 

,7*33 

1888 

.755 

.706 

1889 

.752 

.746 

1890 

.926 

.740 

1891 

.827 

,7^8 

.<1)4 

.674 

.604 

.491 

.505 

! .528 

1892 

.742 

.642 

1893 

.655 

,513 

1894 

.538 

.457 

1895 

.532 

.461 

1896t 

.539 

.517  * 

Grains  of  pure  silver 
at  average  price 
purchasable  with  a 
United  States 
silver  dollar.* 


369.77 

375.76 
385.11 
415.27 
399.62 

416.66 
427.70 
419.49 

421.87 

422.83 
4:12.69 
431.18 

451.09 

482.77 

489.78 

510.66 
512.93 

458.83 
4a5.76 

550.79 

615.10 
756.04 

733.87 
704  03 


*371.25  grains  of  pure  sUver  are  contained  in  a silver  dollar. 


tSix  months. 


Efforts  to  Maintain  Parity. 

IKen  acquir^ 

dollars  areUw  i^SSio^,  while  378,614,043  of  them  were  lying  idle  m 
the  treasury  on  J uly  1,  1896. 
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A few  words  in  conclusion.  What  we  all  want  is  good  money— that  is 
to  say,  money  which  is  worth  as  much  in  bullion  as  it  purports  to  be 
worth  in  the  coin.  Bad  money  is  not  worth  as  much  in  the  bullion  as  it 
purports  to  be  worth  in  coin. 

If  the  free  coinage  of  silver  were  authorized  to-day,  then  the  412X 
grains  of  standard  silver,  worth  51  cents,  can  be  coined  into  a silver  dol- 
lar upon  the  demand  of  any  owner  of  such  bullion.  The  Government 
would  not  vmdertake  to  keep  it  at  par  with  gold.  The  U.  S.  Mint  stamp 
would  simply  declare  : This  is  a Dollar.  It  would  make  such  a silver  dol- 
lar good  for  one  dollar  of  debt,  but  not  good  for  one  hundred  cents’  worth 
of  goods.  The  purchasing  power  of  a dollar  containing  51  cents  of  silver 
will  be  only  51  cents — no  more,  no  less. 

Therefore,  the  free  coinage  proposal  is  a ]>roposition  which  deserves 
the  serious  attention  and  reflection  of  every  working  man,  every  mechanic, 
every  clerk,  every  wage  earner  and  depositor  in  savings  banks.  The  sim- 
ple question  is,  Do  the  people  want  to  cut  in  two  the  value  and  the  purchas- 
ing power  of  the  dollar  ? We  think  not. 

In  view  of  the  importance  of  the  silver  question  many  readers  will  be 
interested  in  the  following  table,  which  shows  that  three  states— Colo- 
rado, Montana  and  Utah— produce  about  four-fifths  of  the  entire  silver 
output  of  the  United  States. 

The  production  of  silver  in  the  United  States  for  the  calendar  years 
1890  to  1894  inclusive,  as  estimated  by  the  Director  of  the  Mint : 


State  or  Territory. 

Coining 
value,  1890. 

Coining 
value,  1891. 

Coining 
value,  1892. 

Coining 
value,  1893. 

Alaska 

$9,697 

$10,343 

$10,343 

$12,412 

Arizona 

1,292,929 

1,913,535 

1,373.375 

3,795;652 

California 

1,163,636 

969,697 

<165,455 

1 607^806 

Colorado 

24,307,070 

27,358,384 

31.030,303 

! 33,407,4^3 

Idaho 

4 783,838 

5,216,970 

4,091,176 

5,056,259 

Michigan 

71,111 

i 94,384 

i 77,576 

56,242 

Montana 

20,363,636 

21,139,394 

22,432,323 

21,858:780 

Nevada 

5,753,535 

1 4,551,111 

2,901,333 

2,018,651 

New  Mexico 

1,680,808 

1 1,713,131 

l,m899 

'592;679 

Oregon 

96,969 

297,374 

64,646 

15;257 

South  Dakota 

129,292 

129,293 

77,576 

181,527 

Texas 

387,878 

484,848 

400, '808 

45i;750 

Utah 

10,343,434 

11,313,131 

10,472,727 

9,304;307 

Washington 

90,505 

213,334 

1 193,939 

197,430 

Other  States 

11,376 

11,636 

1 13,963 

19,522 

Total 

$70,485,714 

$75,416,565 

$74,995,442 

$77,575,757 

$28,788 
1,483,254 
927,506 
30,101, 2as 
4,251,860 
45,410 
16,575,458 
1,338,377 
817,368 
33,837 
76,248 
555,073 
7,617,812 
146,308 
1,504 


For  the  calendar  year  1895  the  production  of  silver  in  ounces  in  Colorado 
was  22,000,000,  in  Montana  14,000,000 ; all  other  States  and  Territories 
10,000,000 ; total  46,000,000  ounces. 


DICKERMAN  Sc.  HOLLER,  PUBLISHERS,  31  BROAD  ST.,  NEW  YORK. 
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